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PERSONNEL PLANS Radio and the AMA 


FORMING RAPIDLY 


Plans for the meeting of the Per- 
sonnel Division, which is scheduled for 
February 5-6-7 at the Palmer House in 
Chicago, are going ahead rapidly, the 
committee in charge of the program re- 
ported this week. A meeting of the 
committee will be held in New York, 
October 31. 


Members of the Association are 





The AMA has taken to the ether 
waves. At the conference held at the 
Waldorf-Astoria Hotel by the Division 
of Finance and Accounts, the National 
Broadcasting Company tuned in to 
hear Chairman James M. Landis of the 
SEC utter his pronouncements on the 
administration of the Securities Ex- 
change Act. 

At the marketing conference at the 
Waldorf-Astoria, radio was also curi- 
asked again to send in suggestions for | ous to hear John Dickinson, Assistant 
speakers and topics for the program. United States Attorney General, talk 
The general theme of the program is | on marketing from the governmental 
now being decided upon. | standpoint. 


SIDELIGHTS ON THE FINANCIAL CONFERENCE 

















The program of the recent conference on Finance and Taxation did not tell the 
whole story of what the meeting was to be like. Several surprise speakers turned 
up at the meeting to give the program added value. Among the surprises were 
Cornelius W. Wickersham, who took the Processing Tax apart and put it together 
again. Also, there was Glenn A. Bowers, Director, New York State Unemploy- 
ment Insurance Division. * * * 

Some conjecture took place as to which speaker at the conference caught the 
most fire in the form of questions from the floor. It was finally decided that 
Mr. Bowers did more sitting down and standing up than anyone; he finally con- 
cluded it was best to remain standing, and then, growing weary, sat down and 
answered all questions from his chair. 

* * * 

More “‘note-takers” were observed at the conference than at any one held 

previously. The notes were for the boys who couldn’t take time out to attend. 
* * * 

Dr. Robert Murray Haig’s revelations about how much it costs to pay taxes 
kept people on the edge of their seats. Those present who had answered his ques- 
tionnaire felt pretty good at realizing they had contributed to the substance of his 
paper. * . + 

The newspapers were quick to realize the importance of the conference. Edi- 
tors wanted to know what Jim Landis of the SEC would say in his first public 
address after his appointment as Chairman; also there were other speakers and 
topics that touched vitally on the subject of doing business in the United States. 

. * * 

It looked as though the last session of the conference were going to extend far, 
far into the night. Chairman J. W. Oliver looked fidgety over the thought of keep- 
ing people away from dinner, but the audience wanted to stay and talk about unem- 
ployment insurance. The questions were still coming thick and fast from the 
floor when the session was adjourned. 

* . * 

All the brains at the conference were not on the speakers’ platform. There 
were a good many experts in the audience. Dr. A. A. Berle, when his turn came 
to speak, compared the occasion to the time he was lecturing on law when into the 
room walked Mr. Justice Cardozo. “The complete anomaly of attempting to teach 
law to Mr. Justice Cardozo almost stopped me for the rest of the hour,” Dr. Berle 
said. * © - 

The medal for being the fastest speaker on the program went to Arthur Dean, 
of Sullivan & Cromwell. Mr. Dean arrived a little late and then proceeded to make 
up time. The stenotypist did not pause once while he was talking. 





NEW MEMBERSHIP 
DRIVE GOING ON 


The recently organized campaign to 
obtain desirable new members, directed 
by Mr. Corning White and_ backed 
by the constructive cooperation from 
our present membership has brought 
more new members into the Associa- 
tion this month than in any month 
since 1929. Continuance of this suc 
cess should make it possible for the 
Association to broaden the scope, and 
still further improve the quality, of its 
Services. 

In addition to the four field secre 
taries contacting the 
members in the New York area, ar- 
rangements are now being made for at 
least one full- or part-time field secre 
tary in several of the larger industrial 


Phe se men art 


prospective 


and business centers. 
being obtained through the suggestions 
of present members in the cities con- 
cerned. Mr. White would like to hear 
from any member in any such city who 
has in mind a man qualified to repre 
sent the Association 
Back Issues Wanted 

The New York Public Library, in 
order to complete its files, needs th 
following issues of Personnel : 

Vol. 4, nos. 1 ( May, 1927), 3 ( Nov., 
1927), 4 (Feb., 1928) 

Vol. 11, no. 4 (May, 1935) 

It will be greatly appreciated if mem 
bers who no longer need their copies 
will present them to the Library 


NOTE OF THANKS 


The thanks of the Association is ex 
tended to the Councilors and Directors 
who so wholeheartedly responded to 
letters sent out by M. C. Rorty, Presi- 
dent of the AMA, and by the editorial 
department, asking suggestions and 





Virtually every letter showed a keen 
and discerning understanding of The 
Review and what the Association is at- 
tempting to accomplish through the 
publication's pages. Out of the sugges- 
tions that were submitted an editorial 
plan has been formulated, built largely 
along the same lines that The Review 
has been operating on in the past. 
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THE A.M.A. 


A non-profit organization 
of professional executives 
whose job it is to get the day’s 
work done - Practical solu- 
tions of practical problems. 











MARKETING MEETING 
DRAWS EXECUTIVES 





Many Gather at Conference for 
Intensive Discussion 





Following close on the heels of the 
onference on taXxa- 

tion and the Securities Act, came the 
Asso ciation’ s marketing meeting which 


was held at the Waldorf-Astoria Hotel, 


} weniy successful ¢ 


Now York City, October 23-24 
W ith i its brilliant line-up of opeamers 
i topics, the marketing meeting easily 


lat hed the earlier conference for in- 
terest and attendance. Marketing ex- 

advertising men, market re- 
and many other types of 
ted with selling from 
cities throughout the country, attended. 

No stone covering some present-day 
ble 1 the marketing field was left 
erase ales the intensive and vig- 
orous two-day Light was 
thrown on subjects such as advertising 
ind market research techniques, sales 
planning, etc. 

\ feature event on the program was 
the address of Assistant United States 
\ttorney John Dickinson, who spoke 
on “Prices, Sales and Public Policy.” 

Some of the other speakers were: 

Fred. Rost, Marketing Editor, Buss- 
ness Week; Dr. Paul T. Cherington, 
Cherington, Roper & Wood ; Frederick 
8. Heitkamp, Vice-President in Charge 
of Sales, Lyon Metal Products, Incor- 
porated; Q. Forrest Walker, Econo- 
mist, R. H. Macy & Co., Inc.; R. J. 
Comyns,” Manager of Chain Drug 
Store Division, E. R. Squibb & Sons; 
Francis S. Swayze, The Spool Cotton 
Company; Bernard Lester, Assistant 
Sales Manager, Industrial Department, 
Westinghouse Electric & Manufactur- 
ing Company; Mark M. Jones, 
President, The Akron Belting Com- 
pany; H. G. Weaver, Director of 
Customer Research Staff, General 
Motors Corporation. 





executives connect 


session. 








Financial Conference Hailed as the Most Brilliany 
Among Association Meetings 





Landis and Gay Among Distinguished Speakers at Sessions 

















A brilliant array of speakers, timely subjects 
marked the Conference on Finance & Taxation of the AM 
Astoria Hotel, New York, on October 9 and 10 Exe 
all earlier financial conferences and other Assoc 
that the New York meeting was the most brilliantly successful 
the Association. 

Industrial and business leaders, financial exper 
New York and other states and a large group of b g 
or all of the sessions. Their stresst rol ‘ 
securities and other legislation en: Washington 
portance of new taxation problems facing the American cor 

The os of speakers was headed by } es M. L: 
man of the Federal Securities and Exchange ( Ss 
President of the Ne w York Stock Exchange. Bot! 
messages of vital import to all of business 

A. A. Berle, Jr., City Chamberlain New York 
DR. HAIG FILES PAPER _ hea Spx 

ON TAXES resident of AD 
Preliminary Report Appears in A pie ees 
The Management Review age : 

HEARD AT CONFERENCE Chars wn *; ? 

\ preliminary report on one of the Cor en St Li 
most significant pieces of research yet 
undertaken in connection with Ameri- > . 
can business—an effort to determine ’ si OP 
the cost of complying with tax statutes e 
in relation to the amount of taxes pai ioe 
—appears in the November issue of COmses 5 
The Management Reviex tineme tor U 

The report is written by Dr. Robert me gerya 
Murray Haig, McVickar Professor of Fe crab 
Political Economy, Columbia Univer- second day 


sity, who directed the survey which in 
quired into the tax compliance costs of 
more than 1,500 firms. The officers of 
the Association wish to direct the atten- 
tion of the members to this important 
article, and suggest that it be given a 
careful perusal. Reprints will be made 
of the report which will be sent to all 
non-members taking part in t] alivey 
who will not see the Me vane 

The Manage mey\ Re Cie Ait 


ssue ot 


Proceedings a. Ready 





Proceedings of the conference on 
Taxation and Finance are now on the 
press and will be available to members 
in about one week. 





| 
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<conomy at Columb: 


a general round 


J. W. Oliver, Sec 


Thread Company 
surer of AMA 


by Professor Haig 


report. 





















































































This digest covers the views of various authorities. 
nt include any strictly confidential information nor 
xivices from the sources. 


It does 
specific 
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Business activity for 1935 may 
confidently be expected to show an 
increase over the 1934 rate, but 
some over-expansion indicates that 
a corrective movement will occur 
next year (September 28). 


Business during fourth quarter 
should outstrip year ago, somewhat 
exceed the 1935 nine-month av- 
erage, definitely approach normal 


(September 30). 


Business 
prices, be n Is 


close to 


activity, commodity 

and stocks remain 
the highs of the recovery, 
heavy industries now entering the 
hase of sharp expansion (October 


5). 


The fourth quarter of 1935 will 
produce a substantial gain in gen- 


eral trade activity and a rise in 


corporate profits (October 11). 











The influx of gold from Britain 


to this country does not represent 






the world, gold 

















s eyes of 
a flight of capital but merely a] abroad is not so safe a form of 
r on of / —P h iam 
ion of Ame a balances | wealth as the paper currency of 
ated in London (October . 
the Umited States (October 7). 
Reviewing the position for the 
7 h ’ . - } 
past h year, stock values show In our opinion there is no ques 
an increase of 30.8% from April 1 ' 1] 
to October 1 tion about the long-pull upward 


while brokers’ loans 
gained slightly over one per cent 
(October 17). 


The demand for capital for ex- 
pansion of industrial enterprise is 


member 
ybal ly soon cross the 
mark, thus indicating 
credit expansion of 


Excess reserves at 
banks will pr 
three billion 
a potential 





still light in relation to the funds : : 
; : member banks « en time at 
available (October 11) : } oe 1 times tha 
amount (October 4). 

Mr. Landis encouragingly ex- ‘ 
presses his intention to facilitate The quoted value of New York 
the flow of capital into enterprise | Stock Exchange securities has 
, P 
¥ reheving corporate hnancing of] risen fr 50 billion in 1932 t 
unnecessary burden nd pense | 

y ens a expense il (October 11) 


(October 11). 











Electricity output for last week 


was up 6.8%; steel output, 18.7; 


A 10! 


increase Over a year ago 
, ' 


electric 

















































automobile output, 20.2 (October] power produced is an encouraging 
> - 
12) sign (October 7). 
The vol of wholesale trade <etail sales for the last quarter 
. - : Ss § 1035 will ¢ ae . , 
r the first eight months of 1935] “’ i’. will probably exceed any 
nted t 6.3¢ 193 yea ick to 1930; unit volume ot! 
am iter o 63 over : "1 , os 
. — 934) Sales as well as m« ney value will 
September ) show an increase (October 7) 

For the first two weeks of Sep- 
tember the value of contracts 
awarded for residential purposes 
was 97% above a year ag 


(October 7). 





For the first eight months of this 


Farm output is not being pushed 





ear farm cash income from mar-] to excess and the farmer's position 
ketir ’ 2 704 } » tte 
ketings increased 4.7% (October| has already begun to look better 
>). (September 23). 
- The Administration will not 
The index for all Commodity] move for higher prices as officials 


Prices shows a 6.8% increase over 


a year ago (October 12). 


look with genuine alarm upon the 
rising tide of consumer resentment 
to higher living costs (September 


30). 





No matter what the outcome of 
a European conflict, the destruc- 
tion of wealth alone would reduce 
Europe’s purchasing power for 
many years to come, with an ulti- 
mately adverse effect on the U. S. 
(October 12). 


The more troops Italy has in 
Africa, the easier it will be for 
the League of Nations to dictate to 
her; clients should forget the 
European situation (October 7). 





In the first eight months, the 
level of factory payrolls averaged 
10% above the corresponding 
period last year (October 5). 





Employment during September 
advanced 28% and 
jumped 6.7% over the preceding 


month (October 7). 


payrolls 








‘ Automobile output the last 
In August machine tool orde , ge Ae seek 
8 achine tool orders] three months of the year is ex- 
were 203.9% over August, 1934] pected to exceed 700,000 cars or 
(October § about double that of the same 
: period last year (October 4) 
Chain store sales were &1% 


f this year than 
last year; mail order sales, 20.9% 


( October 





Residential awards in the first 
1 


nine months, though only 28% ot 
the total, were 800 higher than 
contracts in 1934, but only 16% of 


1928 (October 11). 





Farm income was 25.9% higher 
as against July, 


August, 1934 


for August, 1935, 
but 2.5% than 


(October 5) 


less 


New construction contracts let 
in September increased more than 
50% over the same month last 
year, residential contracts increas 
ing more than 100% (October 11) 








The general trend of the prices 
Bulletin over the 
} 


next six or eight months will be 


included in this 


upward (October 11). 


\ further advance in commodity 
prices and a general rise in trade 
activity will see the expansion of 
member bank credit get under way 
soon (October 11). 





crisis may be 
establishment 


An exchange 
necessary to torce 
of better relationships between 
national currencies and greater 
freedom of trade (October 5). 


Never before in the history of 
the world have war preparations 
proceeded on anything like the 
scale now in effect (October 11). 





In the Spring of 1935 recovery 
carried payrolls to a new peak for 
the cycle, the subsequent reaction 
being smaller than those of the 
preceding two years; and August 
saw the peak level regained 
(October 5). 
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Pressure of bank reserves and 
the growing belligerence on the 
part of the property owning public 
for private initiative and owner- 


As we enter the fourth quarter, 
it seems that this year will be re- 
corded in business annals as one 
the most nearly stabilized 12 


or 


The upward trend of operations 


in the majority of basic industries 


is unmistakable, wholesale and re- 





No abatement of confidence as 


to the outlook for the next few 





ship assure a long-sustained ad- ; ; ; . a ne ee ee : 

~— ae 2 oe eee d a months’ periods in our entire his-| tai! channels appearing to keep] months is apparent (October). 
vance in business volume and tory (Ocacber 15) pace (September) 

- we ~ ER Ne Pre Il ° 

profit (October 12). . 

Stocks and bonds stabilize, finan- Capital and labor still seek se For the first time, the income tax In 1929, taxes represented 11.8% 
cial attention focusing on the] curity rather than opportunities to] has been used for avowedly so- = - : 

: me : ; ‘ Pi Hi : , z ; : of the national income; in 1934, 
Supreme Court and possible AAA | take new risks in the hope of profit- } cial rather than fiscal purposes . : 

20% (October). 


repudiation (October 12) 


ing thereby (October 15). 


(September ). 





To keep the old wildcatters out 


Improved sentiment is of the 






For the first eight months of the 

















: : New security iss or August ca 
in the initial over-the-counter line-] short term variety and has not as} _"— nase me year new security offerings totaled 
7] SEC neing } t ly > Fecte nening 7 came to 7eiciS as against S31 ' - 897¢ , cor _ 
up, SEC is using as a check a list] yet effected a reopening of the] ¢5<9 930 431 in Atucuct. 1934-th $3,101,000,000; 57% was’ govern 
of 30,000 names of fake stock] capital markets for the flotation of tee” eae aan. a : ” 1926 mental, 37% corporate refunding 
salesmen supplied by well-informed] new long-term corporation bond ughest August total since 1927] nd but 6% new capital issues 
ppl y ; : (September ). er 
sources (October 12). issues (October 15). (October). 
‘ . Machine tool orders showed 
Juring th as < months of Scart gmenaasntcods atin aor gre aes “a 
Last week power production Dur g the past six mo th Steel ingot production reached another gain in August for the 
this year the volume of industrial 540 in Aneust < 22; SET = SF ea eer 
fondle theca dee cake Thenie ee P rie eee 44.4 in August as against 62.5 in] sixth consecutive month, more than 
roke through the peak Decet production has remained nearly : se PCT Sega agen ear ag 
, 103 \ ) unchanged, only one month show- | J¥ly and 35.5 in August a year ago} “ree tmes as great as a year ago 
week of 1929 (October 12) ing any variation (October 15) (September) and the highest since the fall of 
x any variation ctober 15 : oT 
ea : ; 1929 (October). 
. : ; The gain in department store 
Unit sales for refrigerators dur- The chief trouble with the rail- , Ee, cg n department st 
. . : : ete to not diversion of treiatet 1 at 59.7 in] sales in the New York City area 
ing the first eight m nths of 1935 roads 1s not diversion of treignt t in the first half of Ser tember over 
2 - aag,, | trucks but a continuing shortage July; and at . ae > on we 10%. the larwest 
ag ( 8 . : ar ago was , the es 
total 1,369,861, a gain of 13.8%] in the production of goods] - va mre ye g as 10%, the g 
(October 12) (October 15) 38.9 in August, 1934 (September) with one exception since early 
: ie aaa 1934 (October). 
The recent Act extending and 
In September, public works In August of this year there was tp powers of the Home 
3 } : : Owners’ an Corporatio . 
jumped 23% ahead of the August] an increase in non-residential con-| ¢." an Corporation to re 
finance mortgages and to foster 


daily average, and 52° ahead of 


a year ago (October 12) 


struction, the volume being higher 
than August, 1934 (October 15). 


building activity has contributed 
to the current revival in residential 


building (September). 





In mid-September sales of farm 
products reached 107% of pre-war 
level; with new war scares, short 


The leading crops 
in August, declines tak 
the condition of 





rated 
TateCa 





1g place in 
wheat, c 


This country has its third suc- 
cessive short wheat crop; Canada’s 
is reduced by rust disease; Argen- 





}: sug: er ag Ss 
crops and dwindling inventories, beste fhasies. turieuieot = — ‘T! tine’s is a failure due to drouth, 
farm and food products point even ' d casey) he wheat, potatoes} and the Australian exportable 
higher (October 5) and beans (September). supply is below 1 (October) 
gher ctober 3). supply is below normal (October). 
The war news has boosted all There was a moderate rise of 
2 


raw material markets, though the 
world wheat position in any case 
is strong enough for a respectable 
bull market (October 5). 


1.3 points in the general level of 
basic commodity prices during the 
thirty days ended September 15 
(September). 





War fears have started a spurt 
of emergency buying though 
Europe expects hostilities to re- 
main localized; currency stabiliza- 
tion delayed by further budget 
unbalancing and political instabil- 
ity (October 12). 


Employment figures in England 


during August made a_ good 
showing; Brazil forged ahead 
among South American  coun- 
tries; general activity in Japan 


was at a fairly satisfactory level 
(September). 


The significance of the gold 
movements is that they are inspired 
not by normal trade requirements 
but reflect the lack of settled eco- 
but refiect the lack of settled ecc 
nomic and _ political conditions 
which offer capital only temporary 
security (October). 





Union workmen on WPA will 
get higher wages than actually 
prevail in private industry, there- 
fore private builders will have to 
bid against the government for 
labor and building costs will stay 
up (October 12). 





Factory employment advanced in 


August (October 15). 





In 
factory employment at 101.6 com- 
pared with 96.2 for the same month 
a year ago (September). 


August our index showed 





The textile problem, with a 70% 
increase in the average hourly 
wage, involves the relative income 
and wages of textile labor and 
that on the farms (October). 










































































